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PROVISIONS, Chicago: 

Beef Steers, best fat.. -100 Ibs + 
Hogs, 220-240 1 w ts, — 
Lard, N. Y. Mig, MC TR 
Pork, mess.......... - bbl 
Lambs, best hy natives. 100 1bs — 
Sheep, fat ewes....... 

Short ribs, sides Tse... * * 2.00 
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Tallow, N. Y; +» Sp. looge.... ** 5 84 


RAYON: 
Den. Fil. 
a 150 Serres ttenreeees 
b 150 40 .. ssabesgs 
a Viscose Process, *b Cellulose 
Acetate, 
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RUBBER: Up-River, fine... +Ib 
Plan, 1st Latex crude...... 
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SPICBS: Mace, Banda No. 1.. 
Cloves, Zanzibar. 
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DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 
Bank Clearings $8,583,802,000 $13,773,905,000 
tCrude Oil Output (barrels) ,421,800 2,924,500 
Freight Car Loadings..... 1,153,274 
Failures (number) 488 28 
Commodity Price Advances 22 
Commodity Price Declines. 33 
Latest Month: 
Merchandise Exports. 
Merchandise Imports...... 
Building Permits 
Pig Iron Output (tons).. 
Steel Output (tons) 
Unfilled Steel Tonnage.... 
tCotton Consumption (bales) 
Cotton Exports (bales)... 
Dun’s Price Ind 
Failures (number) 
{Daily average production. 


$300,000,000 
217,000,000 
96,906,500 
2,526,500 


$380,564,000 
369,529,920 
141,658,000 
3,755,680 


tDomestic consumption. 











THE WEEK 


VEN in a situation which still has many confusing and 

uncertain elements, with accentuated unsettlement in 
speculative markets, the more promising signs in business 
are not obscured. Surveys of individual lines continue to 
disclose numerous irregular and unsatisfactory phases, but 
conditions viewed in their entirety reveal a moderately 
better trend. Reports from the different sections of the 
country, covering widely diversified trades, reflect a mainte- 
nance of the gradual gains that began with the passing of 
the Summer, with a slow breadening of the circle of im- 
provement. Nothing in the current dispatches warrants 
other than conservative expectations, yet the composite senti- 
ment is more cheerful. Since confidence is essential to 
commercial progress, particularly after a period of stress, 
the present disposition to regard the outlook more hopefully 
isencouraging. Considerable already has been accomplished 
in laying a foundation for ultimate general economic re- 
covery, and the adjustments which yet remain to be 
completed appear to be, as a whole, less disturbing. That 
certain raw materials and semifinished products are be- 
lieved to be an advantageous purchase at existing low prices 
is indicated by the willingness of some buyers to contract 
ahead, but various other commodities are in a more unstable 
Position and forward commitments are discouraged. Even 
diminating foodstuffs, DuN’s list of wholesale quotations 
lacks evidence that a definite turning point has been reached, 
although declines recently were not so preponderantly in the 
majority. It was not to be anticipated, following a pro- 
tracted transition, that a single month would bring a 
decisive business revival, and the factor of seasonal stimulus 
is not to be disregarded in September’s betterment. Any 
change in the right direction, however, is something gained, 
and some additions to factory forces, although scattered, are 
4favorable augury. Thus far, only a few of the statistical 
barometers have reflected a reversal of the prolonged re- 
cession, yet steel output has risen a little more, without the 


support of important orders from some of the larger con- 
sumers, and railroad freight traffic is showing the tendency 
toward upturn which normally comes during the Autumn. 


The unsettlement in speculative markets this week resulted 
in still lower prices for stocks, grains and cotton. Much of 
the upset, especially in grains and stocks, was due to rumors 
of an unfavorable character, and the price declines were 
accelerated by rather aggressive bearish operations. New 
low levels for both wheat and cotton were recorded, while 
stocks dropped abruptly at times and certain issues broke 
through their previous bottom points. Rallies were, for the 
most part, indecisive, the prevailing trend being downward. 
A feature apart from the speculative disturbance was the 
further easing in money rates, with funds for the fixed 
periods receding to the lowest basis in many years. Thus, 
loans for four to six months were quoted at 2% to 2% per 
cent., which contrasted in a striking way with the charges 
of 9 and 9% per cent. named a year ago. 


The record of the movement of wholesale commodity prices 
is less favorable this week, with a larger excess of declines 
in DuUN’s comprehensive list. Thus, 49 of a total of 63 
changes were toward lower levels, compared with 31 re- 
cessions in 51 alterations last week. Most of the reductions 
this week, as has been the case for a long time, were in 
foodstuffs, yet there were more evidences of easing in other 
articles. A few advances reflected the firmer situation in 
cotton goods and burlap again rose a little, but the main 
movement in metals favored buyers, the further concessions 
including pig iron and copper. The price for the latter 
product was shaded to 10%c., after previously having fallen 
to the lowest basis for many years, and the declines in pig 
iron ranged from 50c. to $1 per ton. 


News from the steel industry this week, as was to be 
expected, lacked uniformity, but further indications of 
betterment appeared. Nothing like a rapid gain in demand 
has occurred, yet the recent improvement has been sustained 
and in some instances extended. The moderate increase in 
new business is, moreover, taking place in the absence of 
sizable commitments by some of the largest users of this 
material, the stimulus coming mainly from miscellaneous 
lines. The latter include, according to The Iron Age, radio, 
stove and range, steel barrel and radiator branches. More 
interest in forward needs not only is an encouraging phase, 
but has tended to stiffen prices, with a few actual advances 
naed. In pig iron, while there is some contracting ahead, 
quotations have eased at several centers, lowering a com- 
posite price to a point not previously touched since late in 
1915. 


When allowance is made for the observance of the Jewish 
holidays this week, the more favorable characteristics re- 





t DUN’S 
cently developed in the textile trades have been maintained. 
Moderate gains have been the rule, but the more encourag- 
ing trend has been distinct, and some prices are steadying. 
The latter phase is particularly true of unfinished cotton 
cloths, for which demand has broadened sufficiently to make 
sellers firmer in their views. In contrast, unsettled markets 
for raw silk have had a deleterious effect on sales of goods 
made from this product. Output of silk goods is more 
restricted and curtailment in some of the cotton divisions is 
unchanged, but in certain quarters production has begun to 
expand. That is the situation with some woolen and worsted 
mills, and purchases of garments and clothing by retailers 
are expected to increase. 
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Recurring periods of unsettlement in hide markets eq, 
tinue, the latest trend being in a downward direction. After 
a sharp and unexpected upturn, prices have lost their gains, 
being about on the level from which the advance start 
That status is regarded as indicating that the rise wa; 
overdone, and mainly of a speculative character. Sudde, 
shifts in the course of hide prices have not been adyap. 
tageous to business in leather and footwear, yet the volume 
in the two latter commodities has increased. That is espe- 
cially true of leather, particularly upper leather, anq 
sentiment in the trade is more cheerful. Various unsatis. 
factory phases still prevail, yet demand has increased guf. 
ficiently to stimulate sentiment. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Some little improvement is noted in business. 
There was a general gain in industry throughout New Eng- 
land during August amounting to 4.5 per cent. over July. 
Textile activity increased 15 per cent. and the metal-working 
factories improved about 4 per cent. The rate of activity, 
however, still continues considerably below August of last 
year. The record of orders on hand also shows a volume 
considerably less than last year with a decrease from July 
of 2.8 per cent. Last month all groups of manufacturers 
showed a decline, but confectionery, jewelry, wire goods, 
hand tools, stoves, rubber goods, boxes and electrical ap- 
paratus during August made good gains. Pay rolls in repre- 
sentative manufacturing establishments showed an increase 
of 1.8 per cent. in number of workers and an increase of 2.4 
per cent. in the pay roll. There is a better sentiment in the 
cotton piece goods markets. Percale prices have been marked 
up and gray goods are higher. Mills producing fine goods 
have, by drastic curtailment, brought. their stocks close to 
the present demand. 

Some fair-sized orders for knitting and weaving yarns 
have been placed during the week. Although concessions in 
price are. reported to have been made by a few spinners, 
there are indications of a firmer market. The trend of for- 
eign prices has given local manufacturers more confidence 
and they have been quite active in their purchasing. The 
fine grades have been moving in increasing quantities. De- 
liveries of wool tops have continued to increase. Worsted 
knitting yarns are quite active and other counts of worsted 
and woolen yarns are meeting with better sale. Prices of 
yarn and also of the raw material are firm. Contracts 
awarded in New England during the week amounted to $14,- 
999,500, as compared with $10,262,100 for the corresponding 
week of last year. Construction contracts awarded in the 
State during August amounted to $16,790,300, which was 
slightly more than in August, 1929. Contracts awarded in 
New England during August amounted to slightly less than 
for August, 1929. Building lumber is slow with but little 
price change. Orders for pig iron this week have been small. 
The hide market has not been able to maintain its recent 
advances and recent recessions have left the prices but little 
above previous low points. Stocks of leather are compar- 
atively low and somewhat more activity is noted in all lines. 
Prices are tending upward. Shoe manufacturing is irreg- 
ular, with some manufacturers reporting a good business. 
Lynn factories have been much more actively engaged. Job- 
bers are experiencing more call for fill-in orders. 


NEWARK.—The warm weather has rather retarded retail 
distribution, particularly in early Autumn merchandise and 
women’s wearing apparel. The demand for silk and rayon 
hosiery, millinery and kindred lines is only fair, though there 
is some demand for lightweight knit goods. - Early Fall buy- 
ing is still without the snap of former seasons. Some im- 
provement is noted in sales of furniture and household goods. 
The demand for clothing and furnishing goods for men is 
quiet. 

Manufacturers of jewelry, after an unusually quiet Sum- 
mer, report Fall orders as rather disappointing, while manu- 


facturers of advertising novelties and metal specialties are 
fairly well occupied for the time being. Manufacturers of 
hatters’ fur are well occupied. Very little improvement is 
noted by manufacturers of paints and varnishes; sales vol- 
ume still running below previous years. Heavy machinery 
and manufacturers of electrical supplies note slight improve. 
ment. Industrial plants, with few exceptions, are operating 
with reduced working forces. Building operations are con- 
paratively inactive, with the possible exception of construc. 
tion of houses of the better class in the outlying districts, 
Highway construction and other semipublic work is progress- 
ing satisfactorily and is in fair volume. Dealers in lumber 
and building material have but quiet demand, though prices 
are fairly steady. 


PHILADELPHIA.—There has been a further distinct 
improvement in general business during the week. Although 
the gain is seasonal, advance orders indicate confidence in 
the future. 

Yarn merchants note a decided change for the better, and 
an increased demand for at least the next three months is 
looked for. It is thought that, while prices are extremely 
low, there may be a slight rally which will enable merchants 
to meet costs or make a small margin of profit. Considering 
textiles, as a whole, it is believed that conditions are some 
what more favorable, especially in the worsted end. Manv- 
facturers of hosiery advise that there has been improvement 
during the last thirty days, although unsteadiness still pre- 
vails. Business with mills making draperies and curtains 
has picked up considerably. 

Since the first of this month, producers of leather belting 
have noted quite an increase in demand. Shoe factories were 
busier last week, and they expect the gain in activity to con- 
tinue for some time. 

Manufacturers of paper boxes have experienced a decided 
increase in orders since the beginning of September. The 
volume now compares favorably with that of a year ago. 
There have been declines in prices, but these have been slight. 

There seems to be quite a little improvement in the watch 
and jewelry business, with sales thus far in September ex 
ceeding those of the corresponding period of last year. A 
fairly satisfactory Fall business is anticipated. 

Factories making piston and sheet packings (rubber) had 
been running at approximately 20 per cent. under their best 
previous average, but expect better conditions from now 0M. 
Some indications already have appeared of a tendency t 
buy a little more freely and to take advantage of the low 
prices which are current in packer and mechanical rubber 
markets. 


PITTSBURGH .—There is not much change in the general 
business situation. Continued warm weather is holding back 
the sale of Fall and Winter merchandise and there is only 
a fair demand for men’s and women’s wearing apparel. 
Stocks in these iines are generally reported lower than usua 
and jobbers anticipate considerable improvement in deman 
with colder weather. There is a moderate demand for har¢- 
ware and paints; also, for furniture and household goods, 
but the volume of sales continues materially below normal. 
Movement of lumber and building materials continues at 4 
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ets cop. comparatively low rate, and prices are also considerably 
- After fi wer than a year ago. Automobile sales continue below ex- 
IY gaing tations and demand for accessories is only fair. Move- 
started, if ment of groceries and provisions shows little change with 
ise wa; fq wlume of business under the usual movement. 

Sudde, f Industrial operations continue at about the same rate as 

udden : 3 A : 

advan, 2st week, with steel mills estimated to be operating at 





dightly below 60 per cent. of capacity, and some manufac- 
turers reporting a slight improvement in demand. The move- 






1S espe Hf nent of plate glass is at a slightly improved rate, although 
T, and production continues reduced. About the same condition 
unsatis prevails in window glass, the demand for which shows a 
ed suf. very slight improvement. Manufacturers of electrical equip- 





ment are operating at a fair rate, and demand for radio 
equipment is slowly improving. Sanitary and heating equip- 
ment is in slightly better demand, although trade in those 
lines continues quiet. Production of crude oil is up slightly, 
but continues lower than a year ago. In the bituminous coal 
market there has been practically no improvement and while 
there has been a fair movement of coal for domestic purposes, 
the demand from industrial sources continues very slow. 
Prices of western Pennsylvania grades of run-of-mine coal 
are quoted per net ton, at mines, as follows: Steam coal, 
$125; gas and coking coal, $1.50 to $1.75; steam slack, 60c. 
to 90c. 


BUFFALO.—There is still some holding back in certain 
lines of trade. The past week, however, has developed a 
better tone and consumers’ buying is slightly improved, espe- 
tially for near requirements. Values offered at special sales 
are given as a contributory influence in this improvement. 
Cooler weather is awaited for greater activity in seasonable 
merchandise. In the wholesale markets orders dropped 
somewhat this week as dealers had already filled nearby re- 
quirements. Industrial lines are moving along quietly, with 
little in sight for an immediate improvement. There is still 
little activity in building, reflecting only a moderate demand 
for building supplies. In iron and steel, one substantial 
order has been placed and one new furnace is being put in 
blast. Production is still around 50 per cent. 
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Southern States 


ST. LOUIS.—General business is showing some signs of 
improvement, especially in goods for common consumption, 
although this volume remains considerably below normal for 
this time of year. Dry goods trade is increasing, and there 
has been a slight betterment in the footwear line. Hard- 
ware interests still complain of a reduced demand, but sales 
of electrical supplies are fairly good, and radio business is 
beginning to reflect seasonal gains. Demand for women’s 
coats and suits has not yet come up to expectations. 

Building operations continue to lag, without much im- 

provement anticipated for the balance of this year. Home 
building is at a minimum. The lumber trade, which has 
been slow during the greater part of the year, has shown 
practically no change. Such business as is being done is 
principally for immediate requirements. 
; Flour trade is of fair volume, although sales are mostly 
Insmall lots for prompt shipment. Good shipping directions 
o old contracts are keeping the mills running at about the 
same rate as for the last several weeks; in addition, there is 
a steady, moderate flow of new orders. Mill production for 
St. Louis and vicinity for the latest reported week was 86,400 
barrels, compared with 84,100 in the immediately preceding 
week and 92,700 barrels a year ago. Export business in 
four has improved decidedly especially with the United 
Kingdom and the Baltic ports. 


BALTIMORE.—The general business situation continues 
subnormal. Lack of stability in commodity prices is caus- 
Ing a buying retrenchment, the result of caution. Industrial 
operations do not evidence much improvement, but whole- 
sale and retail activity is being stimulated by seasonal 
Influences. Packers of meat products are now operating 
from 85 to 90 per cent. of capacity; sales have increased 
and the outlook is favorable. Automobile production was 
curtailed and car sales are now in excess of output, although 
the current turnover is under last Fall’s record. Manufac- 
turers of chocolate products and other confections are not 
aring very well and present operations are on a 50 per 
cent. basis. There is a better demand for petroleum prod- 
Ucts, although refiners are still running from 10 to 20 per 
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cent. under capacity; gasoline has just been cut 2c. per 
gallon in this territory because of competition and large 
importations. The canning industry is not in & very en- 
viable position; some canneries are closed and others are 
running on part time only. 

Lagging construction work is still hampering the free 
movement of building materials; millwork plants are now 
on a 65 per cent. basis and this running time does not com- 
pare favorably with the status a year ago; lack of orders 
has even caused some brick yards to close temporarily. 
Wholesale distributors of drugs and sundries report a re- 
cent improvement in sales and there is also a slight gain 
this month in the movement of pharmaceuticals. The whole- 
sale jewelry business is somewhat better than it was a year 
ago, but the furniture trade is still off for this season, 
although instalment payments are holding up well, con- 
sidering the unemployment and underemployment situation. 
Jobbers of cigars and tobacco products report an increase 
in sales over last month and also over the volume for Sep- 
tember, 1929. Maryland leaf tobacco receipts for the week 
total 2,022 hogsheads, against sales of 1,967 hogsheads; 
prices are holding firm for all grades with a few fancy 
hogsheads bringing as high as 53c. per pound. 


LOUISVILLE.—Reports from various commercial lines 
indicate an uneven situation, with a trend toward improve- 
ment in some quarters, but continued slowness in other 
channels. 

In the manufacture of clay blocks, conditions are stated 
to be satisfactory, with little change in the last three months. 
Business in enameled products has picked up somewhat since 
the beginning of September, and now appears to be con- 
siderably better than was true during the Spring and Sum- 
mer. The situation in this field is mixed, but there is an 
improved sentiment. With manufacturers of metal goods, 
business has been unusually slow during the last six months, 
but collections have been fairly good, under the circum- 
stances. Trade in hides has been very quiet recently, due 
principally to the curtailed production of shoes by the large 
producers. Their output is estimated as being about 65 per 
cent. of the volume a year ago. It is felt that even gradual 
improvement in employment conditions would be quickly re- 
flected in the hide and leather situation, as it would result in 
a larger manufacture of shoes and leather goods. 


NEW ORLEANS.—Wholesale dealers report a moderate 
increase in their sales, and while the volume of business is 
not as large as anticipated, a better feeling prevails in 
practically all lines. Building materials and construction 
costs are somewhat lower, though there is very little activity 
in building operations. Retail trade is fair, and has been 
stimulated by special sales. While there is still quite an 
amount of unemployment, this has not affected retail busi- 
ness as seriously as might have been expected. A moderate 
amount of trading is in progress in the cotton market, and 
while there appears to have been a slight improvement in 
the foreign situation, yet net prices were a trifle lower. The 
sugar market has been unusually quiet, with prices holding 
fairly firm. Rice has been moderately active, with a move- 
ment considerably larger than for the same period last year, 
and quotations firm. 


Western States 


CHICAGO.—Retail trade continues slightly better al- 
though subject to the fluctuations caused by warmer weather 
during the first part of the week. Seasonal buying at whole- 
sale has been in fair volume, but is still decidedly below last 
year’s levels. Textiles and toys were among the items in 
strongest demand. Scattered reports from different indus- 
trial groups show that employment is improving a little. A 
large automobile manufacturer just over the Wisconsin line 
has started production of a series of new models. A number 
of smaller steel companies in the South Chicago area are tak- 
ing back employes on a reduced time basis. A mechanical 
refrigerator company has swung into quantity production. 

Building is making a better comparative showing, although 
partly due to the fact that the current slump began with the 
turn of last year. Construction contracts awarded in the 
city during the first twelve days of September averaged $940,- 
700 a working day, against $768,800 a year ago. Awards 
for public works and utilities led by a wide margin. Permits 
for the first twenty-five working days of the month, due to 
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several large school projects, were about at the levels of last 
September, although the number taken out was smaller. 
Steel outupt was unchanged, with sentiment more optimistic. 
The cattle market held fairly steady, following a brisk 
Monday advance of from 25c. to 40c. for the better grade 
steers. Hogs were easy, selling down to a top of $10.70 in 
the Tuesday trading. Hide prices turned weak again, light 
native cows selling down to 1l1c., within a half cent of the low 
of the year. Nearly all the other grades were off %c. from 
last week’s prices in the early trading, the sales volume im- 
proving on the decline. Butter and eggs sold down sharply 
on the local mercantile exchange. The demand for coal re- 
mained quiet, retail sales being affected by warm weather 
and the credit situation with many apartment building 
owners. Recently announced advances in roofing material 
prices held in the Chicago market, but the volume of all 
materials sold showed no change from recent levels. 


CINCINNATI.—The improvement in trade conditions 
which ordinarily occurs at this time of year is less pro- 
nounced, but the seasonal upturn is developing slowly. Among 
jobbers of dry goods, notions and apparel, slight seasonal 
gains are evident. Prices are steady and recent advances in 
primary markets apparently have not affected selling quo- 
tations for finished products in cotton fabrics. Recent rains 
have relieved drought conditions and with cooler tempera- 
tures a gradual increase in general business should develop. 
In retail circles special sales and price concessions have 
stimulated demand for clothing and household goods. 

Distribution of automobile supplies in August compared 
favorably with the same month a year ago. In one instance 
there was a slight gain. During the current month business 
has so far been normal. Replacement parts and shop equip- 
ment are selling more freely, contributing to a sustained 
volume in this line. Furniture is irregular and production 
continues on a restricted basis. The majority of manufac- 
turers are operating on part-time schedules with reduced 
forces. 


CLEVELAND.—Trade conditions register some slight 
improvement. Manufacturing continues irregular, some 
concerns reporting an increased activity during the past 
week or two, while others find the situation slow in getting 
under way. The iron mills and blast furnaces of this region 
are running scarcely more than 75 per cent. of capacity. 
The automobile trade, with tires and accessories, has been 
gradually slowing down. The clothing trade in general as 
well as millinery, hat and cap, and shoe businesses have 
taken on a livelier tone with the demand for Fall merchan- 
dise. Paint and varnish, chemicals and drugs, are all com- 
paratively quiet, while the grocery and provision markets 
are running about normal on staple goods and the season’s 
products. 


DETROIT.—General business reflects little, if any, ma- 
terial change, although there is possibly a somewhat better 
sentiment, with a feeling that an upturn in trade may not be 
so far off. A marking of time, however, still characterizes 
conditions. Department stores have had a fairly good turn- 
over, aided by special reduction sales, and Fall demand is 
fairly good. In wholesale and jobbing quarters, customers 
are reported to be continuing their policy of conservative 
buying, and payments are slow, for the most part. The 
general trade tone, while hopeful, is not especially bright. 

Factory operations remain about as heretofore, with con- 
siderable activity in some fields, slackness in others and 
working forces on a reduced basis, with a lower purchasing 
power. There is little demand for real estate, while building 
construction still shows recessions, as compared with that of 
earlier months. 

TWIN CITIES (St. Paul-Minneapolis).—Sentiment in 
business has improved, and as the Fall season advances, 
more evenness in distribution of merchandise in this district 
from wholesalers to retailers is apparent. Reports received 
show fair gains in many lines. Total tonnage shipped is now 
equal to that of a year ago in groceries, dry goods, hardware, 
and general merchandise. Clothing, furs, and heavy wear- 
ing apparel are backward and not expected to show any 
material improvement until colder weather. Sales at retail, 
quite generally, are reported as increasing. 

KANSAS CITY .—Retailers of clothing, house furnishings 


and other seasonable items report that there has been a 
fairly good volume of trade during the week. Wholesalers 
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of staple lines note that orders were fairly good, but q, 
lections continue slow. 

Livestock receipts were about as usual, although pricg 
were weaker. Flour trade was quiet again, but producti, 
continued at an average raté. Several large structures ay 
under way, but there is no residence building of consequeng 
There have been some fair sales of real estate this month, 


ST. JOSEPH.—The gradual, but steady, increase in bys. 
ness activities is becoming more pronounced and is SUp. 
ported by the fact that agricultural conditions in this traq 
territory are better. Jobbers of dry goods, men’s anj 
women’s wear report business better, due to seasonal jp. 
fluences, but the volume is below last year’s record. Whol. 
sale business in groceries, meats and food products is norma 
and, as a whole, satisfactory. Automobile sales are beloy 
expectations, but business in accessories, oil and gas is about 
normal. . Hardware and building material sales are unde 
last year’s record, but show improvement. There is a bette 
distribution of merchandise in retail channels, but mostly for 
current needs. Very little demand for Fall and Winter wear 
has so far developed. 


Pacific States 


LOS ANGELES.—Employment is reported to have show 
a slight improvement during the last few weeks. Merchan. 
dising remains on about the same basis as last month, pur 
chases still being confined to necessities, but with more fre. 
quent replacement of stocks than was the case last year. 

Conditions in the oil industry are better, with curtailed 
production becoming more effective. Building is fairly active, 
both in Los Angeles and surrounding cities, but is confined 
more to industrial and business construction than formerly, 
Furniture manufacturing shows seasonal gains, and it is 
said that the outlook is more favorable than for several 
months, 

The season for Valencia oranges is closing, with prices 
averaging higher than in several years. Stocks are being 
put into storage for later shipment. Indications point toa 
crop of walnuts smaller by about 20 per cent. than the 
average, but with larger sizes and better quality than in last 
year’s crop. Heavy shipments of the California bean crop 
are going forward, with satisfactory prices. 


SEATTLE.—Some increase in the average number of 
permits for detached residences was reported by the build. 
ing department of this city for the week ended September 13, 
and a gain has been forecast for Fall. The volume of larger 
work under way and projected continues at about the same 
rate as for recent preceding weeks. Public works are in fait 
volume. The logging industry of western Washington is 
opening up with some increase in the employment of common 
labor. 

Electrical parts sales showed a recent improvement, with 
a slight gain in demand caused by the opening of lumber 
mills. Inquiries considerably exceed actual sales, and this 
is interpreted as foreshadowing better buying later on. 

Retail trade is holding the betterment shown at the oper- 
ing of the school year, with the most rapid gain in lower- 
priced merchandise. The retail clothing trade is fairly good, 
while hardware is in better demand. The movement of 
canned salmon at present prices is good. It is stated in trade 
channels that demand for pinks at $1 has been so strong 4 
to tend toward a rise in prices. 


PORTLAND.—The Fall season is well under way and re 
tailers report a fair business, and are hopeful of a steady 
gain in later months. Jobbing business, which has been 
quiet, is better in seasonable lines, though buyers are dis 
posed to limit their purchases to supplying immediate needs 
Farm and road work and canneries are using many workers, 
but there is still a surplus of labor in most parts of the State. 
Some increase has appeared in building activity, but on some 
of the larger projects in this city, construction will not be 
fully under way until later. 

There is a better feeling in evidence in the lumber industry, 
but the improvement in the demand so far has been spotted. 
During the week, orders from territory served by rail have 
shown a substantial increase, while business in the watel 
markets has barely held its own or declined. A development 
of the week was the advance in freight rates by steamer t? 
the Atlantic Coast and the scarcity of space for shipments 
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to those markets, with the result that millions of feet of 
jumber are piled on mill docks in this territory. Production 
during the past week was nearly 20,000,000 feet greater than 
inthe previous week, reports from 227 mills in the Douglas 
fr region showing a cut of 120,228,648 feet. Orders increased 
to 122,902,421 feet, of which 53,450,989 feet will be delivered 
by rail, 45,315,728 feet will go to domestic ports, and 14,405,- 
964 feet will be exported. Purchases by the local trade were 
9,730,440 feet. Unfilled orders total 402,648,492 feet, an in- 
crease of 6,907,519 feet for the week. 

Wheat prices remain at the low point of the year, with 
little being offered by farmers. European bids during the 
week were out of line, but a good demand from the Orient 
developed and several full, cargoes were sold for shipment 
from this coast to Shanghai. A large flour business has also 
been done with Chinese buyers. Wheat is reaching this city 
from the interior in heavy volume on previous purchases or 
on consignment. Government stocks at the terminal are 
large. Soil conditions are not right yet for general Fall 
seeding. Dried prune production estimates have been re- 
duced 10 per cent. because of damage by recent rains. 


Dominion of Canada 


MONTREAL.—The local trade situation continues quiet. 
Seasonal activity in retail distribution of men’s and women’s 
wearing apparel is of slow development, apart from hosiery, 
shoes and millinery, in which lines the movement has been 
fairly steady. Some restriction in volume has been noted 
in the wholesale dry goods trade, local deliveries being com- 
paratively light and district sales below the average. The 
grocery trade reports a steady consumptive demand for 
staple lines, with an active movement in canned goods and 
sugar. Local flour mills have been in receipt of substantial 
increases in export orders, with bookings to date sufficient 
to ensure steady shipments covering an extended period. 
Building trades continue comparatively quiet, hardware is 
in fair demand, but sales are reported light in plumbers’ 
supplies, paints, varnish, etc. 


TORONTO.—Ontario industrial activities remained on a 
level with those of the previous week, while executives were 
carefully appraising the situation and analyzing conditions 
essentially affecting a productive campaign. 

Wholesale and jobbing trade showed some slight improve- 
ment, which is expected to be accelerated as the season ad- 
vances. Retailers and jobbers realize that inventories have 
been reduced to a low point, so that a stimulation of demand 
must necessarily be reflected in greater activity in domestic 
production and a consequent amelioration of the unemploy- 
ment situation. Tanneries have been quiet, with only casual 
demands from local plants. No betterment was evident in 
the automobile industry. Iron, steel and paper plants were, 
for the most part, operating on short time. Cabinetmakers 
for radio distributors were comparatively busy. Women’s 
clothing manufacturers were hard pressed to maintain turn- 
overs, but there was a fair movement in the men’s line. 
Agricultural implement ‘production was at a low point dur- 
ing the week. Building operations were moderate. 

Harvest results, on the whole, have been fairly satisfac- 
tory, and late crops were rapidly advancing to maturity 
under ideal conditions. Fruit growers frequently expressed 
disappointment over the low prices obtainable on open mar- 
kets, but those that had contracts with canneries often de- 
livered a fully matured crop at a substantial profit. 


VANCOUVER.—Retail trade has been fair in some lines 
and considerably off in others. The opening of schools has 
accelerated the volume of business in school supplies and 
kindred lines. The falling off in offshore demand for lum- 
er has curtailed largely the operations of sawmills and 
logging camps. In the paper industry some plants are cur- 
tailing operations from six to a five-day a week basis. An 
excellent crop of hops has been harvested. The Okanagan 
district has suffered through a prolonged dry spell, yet with 
the advent of cooler weather, tree fruits are giving evidence 
of again being of good size. Heavy rains are needed to be 
ol any great assistance to the earlier maturing fruits. Grain 
harvesting has been completed and is giving lower yields 
than anticipated owing to the dry spell. Second crop alfalfa, 
M some sections, has been materially reduced owing to 
shortage of irrigation supplies. 
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RECORD OF BUILDING PERMITS 


The detailed record of the value of building permits issued 
in the United States during August follows: 



































August: 1930 1929 August: 1930 1929 , 
Boston ... $1,073,400 $5,925,300 | Akron $706,500 $1,314,500 
Bridgeport. 191,800 230,700 | Canton » 9037800 223,500 
Hartford . 1,066,200 750,800 C hicago as i 634,700 18,131,000 
Lawrence 46,200 76,500 | Cincinnati.. 3,305,300 3,997,100 
Lewiston . 326,000 tececee poe ee oe . 2,173,800 1,927,000 

Aer : } ** 19 ¢@09 | Columbus, 
tn aa Sere) aes - 304,700 687,000 
ib as 57,200 67,100 | Davenport. 138,500 132,600 
N. Bedford 27/400 72/300 | Dayton 240,400 249,700 
N. Haven. 5,252,100 267,200 | Des Moines 442,000 55,700 
Springfield Detroit 3,282,400 8,150,700 

Mass. ... $104,500 Soo. | en, Ra 
-rovidenc 5 jvansville. 22, 283,70 
PRO EES: 406,500 1,186,100 | Fe Wayne 173,400 631,000 
J. Eng’ $ 2 f Gr. Rapids 98,900 910,300 
N. England $8,889,200 $9,241,700 + ce sto 1,357,500 2,666,400 

August: 1930 1929 Minneapolis 1,123,000 1,264,100 
Albany ... $1,179,300 $573,600 | Peoria 188,300 165,400 
Binghamton 74,600 81,300 | Racine .. 327,600 337,800 
Buffalo 1,058,600 1,556,200 | St. “aul. . 484,200 692,400 
Camden .. 53,900 531,500 | Saginaw *.. 87,200 455,600 
Hrie ..... 196,700 272,600 | Sioux City 173,300 330,900 
Harrisburg 132,700 416,400 = bo 714,200 489,500 

ersey Cit 182,700 539,200 | Springfield, 

Fo penedt sy 462,400 3,076,500 Mein & « 126,600 198,900 

Philadelphia 1,905,500 2,230,100 | Superior .. 37,300 32,600 

Pittsburgh. 5,441,000 1,588,100 | Terre Haute _ 15,800 51,900 

Reading .. 93,300 807,400 | Toledo .. 513,100 2,880,100 

Rochester . 456,600 1,105,900 | Youngstown 166,200 399,300 

Seranton.. 1,126,600 89,300 = 

Trenton .. 247,100 207,400 | Cent.West, $24,091,000 $49,863,800 

Troy ....- 66,700 184,600 

Utica .... 77,700 111,600 August: 1930 1929 

Wilkes-Barre 108,100 71,600 rata ses $385,800 $564,500 

an. City, 

Mid. Atlan, $12,863,500 $12,943,300 Kan. .. 20,500 186,200 
Lincoln ... 159,100 248,200 

August: 1930 1929 Omaha ... 499,700 425,900 
Atlanta .. $510,800 t$....... | Pueblo 28,900 45,600 
Augusta .. 55,200 142,700] Salt Lake. 251,800 556,000 
Baltimore.. 1,881,700 2,976,400 | Topeka ... 98,200 98,400 
Beaumont. . 182,500 218,800} Wichita .. 200,200 497,909 
Birmingham 212,600 57,800 
Charleston, Western . $1,644,200 $2,622,700 

S. C.... 68,500 99,000 
Charleston, : August: 1930 1929 

W. Va.. 98,200 310,500 | Los Angeles $5,741,600 $4,443,500 
Columbia, Oakland .. 713,000 873,200 

8. C.... 79,400 49,200 | Portland 785,800 653,800 
Covington. 27,400 95,100 | Sacramento 219,000 347,500 
Dallas 941,200 501,300} San Fran. 915,300 2,748,100 
Bl Paso... 184,000 620,700 | Seattle 1,250,000 1,646,600 
Ft. Worth. 3,207,400 427,700 | Spokane .. 240,300 697,200 
Houston 71,301,900 q.....-. | Tacoma 352,600 387,800 
Jacksonville 210,600 596,800 —— 

Kan, City, Pacific ... $10,217,600 $11,797,700 

| re 249,500 2,456,800 
Knoxville . 91,300 1,141,600 August: 1930 1929 
Macon 96,000 125,800 | N. England $8,889,200 $9,241,700 
Memphis 683,400 358,400 | Mid. Atlan. 12,863,500 12,943,300 
Miami . 170,200 263,600 | Southern . 14,680,300 18,333,700 
Mobile ... 90,800 123,400 | Cent. West. 24,091,000 49, 
Nashville . 493,200 454,800 | Western 1,644,200 
N. Orleans 441,000 538,300 | Pacific ... 10,217,600 
Norfolk 394,400 89,500 — 
Richmond.. 637,000 131,100 | Total .. $72,385,800 $104,802,900 
St. Joseph. 21,200 310,500 
St. Louis.. 793,900 1,710,300 August: 1930 1929 
S. Antonio 245,900 949,700 | New York City: 

Savannah.. 42,100 127,100 | Manhattan $11,583,500 $22,572,500 
iy eee 394,900 1,000,200 | Bronx 2,715,500 5,404,500 
Washington 2,212,500 1,897,700 | Brooklyn 5,943,600 4,608,100 
Wheeling 36,700 79,200 | Queens ... 3,877,200 37,500 
Wilmington, Richmond . 400,900 500 
) a 376,000 258,300 a 
Wilmington, H Total . $24,520,700 $36,855,100 
a: 24.700 . 
Wichita ‘Falls 46,900 ierson Total U. S$. $96,906,500 $141,658,000 
SS + Not included in total 
South .... $14,680,300 $18,333,700 t Figures not available 





Record of Week’s Failures 


A MODERATE betterment appears in the insolvency record 

for the United States this week, failures totaling 488. 
That number is well above the average for this season, but 
is 9 less than the 497 defaults reported last week. Moreover, 
the increase over the mortality a year ago is considerably 
narrower, being 60 in number of insolvencies this week, com- 
pared with a rise of 137 last week. The Pacific Coast shows 
fewer failures this week than during the corresponding 
period of 1929, but the totals in each of the other geograph- 
ical sections are higher. 

Considerable variation from last week’s returns marks the 
Canadian insolvency record this week, the number of failures 
dropping to 34, from 54 in the earlier week. A year ago 
there were 42 defaults in Canada. 


Week Week Week Week 
Sept. 25, 1930 Sept. 18, 1930 Sept. 11, 1930 Sept. 26, 1929 


SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
ee cose .. 119 167 119 178 117 #164 ‘97 145 
OED. .n.b-0:é'cuine 73 135 66 110 62 105 53 102 
> Geeoeeeee 86 131 91 135 91 143 75 «120 
Pacific 2222222! 29 «55 35 «79 24 «51 25 61 
ge See ..e. 807 488 811 497 294 463 250 428 
Canada ........ 15-34 21 ~=oS4 2 52 18 42 
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MONEY SITUATION STILL EASIER 


Trend Toward Further Relaxation Noted—Wide 
Fluctuations in Foreign Exchange 


MONEY rates in the New York market showed virtually no 
change in the week now ending from the easy levels 
prevalent most of this year. The trend, so far as it was 
discernible, was toward still greater ease. The supply of 
funds was large at all times, while demand was small. Daily 
money at the Stock Exchange lending table ruled at 2 per 
cent., both renewals and new accommodation being arranged 
at this figure. In the “street” market, which reflects smaller 
variations more accurately, funds were available at 14 and 
1% per cent., with some deals rumored even as low as 1 per 
cent. Time money also was extremely easy, particularly in 
the indicative long dates. Six months’ money was quoted 
at 3 per cent., reflecting the opinion of money brokers and 
bankers that the current period of ease may be extended into 
the indefinite future. Four and five months’ money was 
2% per cent., while 60 to 90-day loans were arranged at 2% 
to 2% per cent. Commercial paper was unchanged at 3 per 
cent. for best ndmes and 3% per cent. for others. Bankers’ 
acceptances were in demand, and in some quarters the opinion 
was expressed that rates might decline. 
Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 






Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.8548 4.8518 4.854% 4.8542 
Sterling, cables... . 4.86 ps 4.86%, 4.86% 4.86 
Paris, checks..... 3.923 3.92 ys 8.92% 
Paris, cables...... 3.925, 3.92 3.9256 
Berlin, checks... .. 23.79% 23.81 23.807 


Berlin, cables..... 23.81% 23.81% 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks 

Lire, cables....... 









5.23% 
19.39% 







Swiss, checks..... é 
Swiss, cables..... 19.40% 19 
Guilders, checks... 40.30% 40.31% 
Guilders, cables... 40.32 40.33 
Pesetas, checks... . 10.75% 10.69 
Pesetas, cables.... 10.76 10.70 
Denmark, checks. . 26 26.74% 










Denmark, cables.. 26.7 26.761, 
Sweden, checks... 4 26.86% 26.851, 
Sweden, cables.... 26.8744 26.86% 26.86% 26.87 26.861, 
Norway, checks... 26.75 26.75 26 26.75% 3. 

Norway, cables.... 26.75% 26 % 26.76 5. 

Greece, checks.... 1.29% 1.293% 1.29% 1.3 

Greece, cables.... 1.29% 1.295% a . 

Portugal, checks. . 4.51 4.50 .f hes 

Portugal, cables... 4.52 4.52 4.51 4.51 Se ae 
Montreal, demand. 100.13 100.13 100.13 100.13 10095 100% 
Argentina, demand. 36.25 35.95 36.05 36.00 35.95 35.82 
Brazil, demand... . 10.05 10.15 10.35 samen 10.39 10.45 
Chili, demand..... 12.20 12.10 12.10 12.15 12.12 12.07 
Uruguay, demand... 83.00 83.00 82.50 82.50 82.25 81.50 


Foreign exchanges fluctuated widely in some instances, 
owing to the many unsettling reports of political develop- 
ments in Germany and Latin America. German marks, 
which dropped sharply last Saturday, scored a small recovery 
early this week, and then continued their swings over a rather 
wide range. The mark showed greatest strength when reports 
were circulated to the effect that the Reichsbank was selling 
foreign exchange, in order to support German currency. 
Other Europeans showed comparatively small movements, 
with the general trend in favor of the dollar. Sterling moved 
but little, while other Europeans, such as French francs, lire, 
guilders and the Scandinavian currencies, fluctuated nar- 
rowly, with small net losses the rule. Attention again was 
directed to the gold situation among European countries by 
extensive shipments of the metal from London to Paris. The 
gold movement from Berlin to Paris which started last week 
also was continued, and the maldistribution of the metal was 
thus accentuated. A further influence of a like nature was 
a renewal of the flow of Japanese gold to the United States, 
which was disclosed over the last week-end. Advices from 
Tokio indicated that Japanese banks were shipping $2,500,000 
in gold as the first consignment of a flow that is expected 
to reach $25,000,000. On the basis of these dispatches, Jap- 
anese yen appreciated sharply in this market. Among Latin- 
American exchanges, weakness was apparent in Brazilian 
milreis and Uruguayan pesos, as most of the fresh rumors 
of disturbances related to these countries. Argentine pesos 
gained ground, in consequence of a sale of $50,000,000 in 
short-term notes to a group of New York bankers. Canadian 
dollars remained at a small premium. 
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Bank Clearings Still Smaller 
BANK clearings reflect a still smaller volume of payments 
through the banks, and continue to show a very large loss 
in comparison with the exceptionally heavy figures of a year 
ago. The total for this week at leading cities in the United 
States of $8,583,802,000 is 37.7 per cent. below the amount 
for last year. At New York City, clearings of $5,854,000,000 
are 41.5 per cent. under last year’s, while the aggregate at 
leading centers outside of New York of $2,729,802,000 is 27,4 
per cent. less. There are few signs of improvement in this 
week’s report. The decline at practically all of the large 
centers outside of New York continues very marked, and at 
a number of these cities the reduction is now relatively larger 
than it was earlier in the year. Compared with the clearings 
for the corresponding week in 1928, losses also amount to a 

considerable sum. 

Clearings for the week, and average daily bank clearings 

for the last three months, are compared herewith: 











Week Week Per Week 
Sept. 25, 1930 Sept. 26, 1929 Cent. Sept. 27, 1928 
ee $367,000.000 $515,000,000 —28.5 $449,000,000 
Philadelphia : 431,000,000 592,000,000 -—27.2 541,000,006 
Baltimore ...... 86,609,000 99,171,000 —12.7 81,306,000 
Pittsburgh ...... 161,116,000 211,112,000 —23.7 191,023,000 
BUETAIO «60068 5.6.05 45,542,000 73,408,000 —38.7 53,444,000 
ORICRBO: «0.4.2.8 0:5: 488.135,000 721,895,000 2.4 700,672,000 
| aes 194,110,000 294,777,000 2 238,791,000 
Cleveland ....... 118,041,000 153,594,000 ‘a ,868,000 
Cincinnati ...... 50,843,000 75,786,000 9 72,636,000 
oS See 103,600,000 132,100,000 6 144,000,000 
Kansas City..... 111,300,000 147,100,000 ng 154,200,000 
SN Ge arco. cia, 3 41,043,000 49,537,000 ik 49,423,000 
Minneapolis 83,062,000 114,388,000 4 99,431,000 
Richmond ...... 41,531,000 45,977,000 9.7 48,757,000 
Pi ec 41,538,000 59,797,000 5 50,805,000 
Louleville .......0 33,818,000 37,610,000 se 35,461,000 
New Orleans..... 41,347,000 55,913,000 3.1 54,275,000 
MOREE. sees ce 46,439,000 67,013,000 ALi 68,471,000 
San Francisco... 171,700,000 228,039,000 “4 216,100,000 
Portland einai 35,650,000 42,991,000 7.8 40,689,000 
Beattle 2.065220 36,378,000 53,697,000 2.3 48,952,000 
| ea $2,729,802,000 $3,770,905,000 -—27.6 $3,479,204,000 
New Work.:<...4...3 5,854,000,000 10,003,000,000 —41.5 7,176,000,000 





$8,583,802,000 $13,773,905,000 —37.7 $10,655,204,000 


Total All.... 
Average daily: 


September to date $1,454,488,000 $2,260,537,000 —35.7 $1,829,684,000 
1,379,901,000 2,089,791,000 —34.0 1,461,935,000 
1,677,199,000 2,165,063,000 -—22.5 1,702,479,000 
1,892,964,000 1,993,190,000 — 5.0 1,965,690,000 








Weather More Favorable for Crops 

HE Weather Bureau of the United States of Agriculture issued its 

weekly weather report, in part, as follows: 

“Except in the southeastern part of the cotton belt, there was very 
little rainfall and moderate to rather high temperatures were the 
rule. The Western belt was practically rainless and cotton continued 
to open rapidly. With conditions ideal for picking and ginning; 
harvest is more than usually advanced in most of this section, but 
there is much complaint of short staple in Oklahoma. 

“The week was mostly warm, sunny and practically rainless over 
the corn belt. Under these conditions the crop made excellent 
progress toward maturing and is now largely out of frost danger in 
most sections. About four-fifths of the crop is safe in Iowa and the 
bulk of it is beyond danger in the central Mississippi and Ohio Valley 
States, 

“From one to two weeks of warm weather is needed to mature 
some corn in parts of Nebraska and Kansas, but much of the crop 1s 
now out of danger in these States, and it is rather generally so in the 
Atlantic area. Some late corn shows improvement since the recent 
rainfall in interior valley. 

“While Fall plowing and seeding made good advance in parts of 
the Southwest, the central Great Plains, and some Northwestera 
sections, much ground is too dry for this work, especially in the 
upper Mississippi Valley, the Great Lakes region, northern Illinois 
and Indiana and Oklahoma. In these States rains are urgently 
needed, with some Winter wheat sown in the dry soil not germinat- 
ing. In the Pacific Northwest, conditions also are too dry for 
seeding Winter wheat, although in parts some is being sown in dry 
soil. 

“In Arkansas weekly progress of cotton was very good, with much 
cotton open; there is some improvement in lowland staple since the 
recent rain, but no new bolls. In the Southwestern belt, frequent 
rains, excessive in some localities, were unfavorable for the cotton 
crop; in Alabama and Georgia, especially, picking was interrupted 
and considerable staple was beaten to the ground and stained. In 
the Carolinas, conditions continued rather favorable, and it +s 
expected that some late, small bolls will be benefited by the additional 
moisture.”’ 


Sales of print cloths exceeded production, and included transactions 
of more than 10,000,000 yards for delivery in the first quarter of 
Prices advanced yc, 


1931. a yard during the week. 
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DUN’S REVIEW 9 


Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

The reserve ratio increased during the week from 
The reserves increased over $2,000,000, 
while the circulation decreased about the same amount. Deposits 
are about $3,000,000. The rediscount rate is 3 per cent. Bills dis- 
counted have decreased about $1,000,000. Call money is 3 per cent., 
commercial paper 31% to 4 per cent. and customers’ loans 5 per cent. 

Philadelphia.—Banks report no evidence of increased borrowing, 
funds are ample and present conditions seem likely to continue for 
the balance of this month, at least. Brokers are accommodated at 
4 per cent., while commercial paper rates range from 3 per cent. for 
prime names to higher figures for other names. 


Boston.— 79.9 
per cent. to 80.5 per cent. 


In South and Southwest 

st. Louis.—Money rates continue steady, but without any improve- 
ment in demand from commercial and industrial sources. Commercial 
paper remains at from 3 to 3% per cent., and collateral loans are 
5% to 6 per cent. 

Kansas City.—The statement of the Federal Reserve Bank for the 
week recently closed was not materially different from that of the 
immediately preceding week. Member banks report a moderate de- 
mand for money, deposits are a trifle lower and rates are principally 
at 5 to 6 per cent. 
market continues quiet. There is an 
but the legitimate demand is not 

Rates are practically unchanged. 
about 4 per cent. Collateral Joans 


Dallas.—The local money 
ample supply of loanable funds, 
improving to any marked extent. 
Good commercial paper averages 
are 5 to 6 per cent. 

In Western Sections 

Chicago.—Money is steady. Commercial paper is quoted at 3 to 
3% per cent.; over-the-counter loans, 3%-to 51% per cent.; brokers’ 
loans on collateral, 4% per cent.; customers’ loans on collateral, 5 to 
6 per cent. with shading. 

Cincinnati.—Money is in an easy position, under moderate demand 
from industrial sources, and financial movements during the week 
were light. Funds are ample for usual needs and in some directions 
surplus funds have been placed in Eastern markets or in bonds. 
Prices are unchanged ranging from 51% to 6 per cent, for commercial 
loans and 5 per cent. to brokers. 

Cleveland.—Easy conditions feature the money market, and rates 
of interest have not struck any unusual figures during the week. 
The local Reserve Bank reported a substantial increase in debits to 
individual accounts during the week, but the volume was still far 
under the same total for a year ago. Holdings of United States 
Government securities were also increased, but there was a decline 
in the item of other securities. Most other items registered no change 
of importance. 

Los Angeles.—Banks show an increase in savings deposits, but a 
slight decline in commercial accounts, Demand for commercial loans 
is smaller than was the case a year ago. 





COLLECTION CONDITIONS 
In Eastern Districts 
Boston—The general trend of collections is toward improvement, 
and they are on a fairly good basis at present. 
Providence.—Collections continue slow and generally unsatisfactory. 
Hartford.—Collections are apparently showing an improvement. 
Newark.—Collections generally are fair, but in some lines ar? 
Teported slow. 
Philadelphia.—Collections are fair to slow. 
Pittsburgh.—No improvement is noted in the collection situation. 
with payments to jobbers still averaging slow. 
Buffalo.—Collections during*the week have been somewhat easier, 
but are reported as being not better than fair, 
In Scuth and Southwest 
St. Louis —Collections continue slow, but are somewhat better in 
Cities than in rural districts. 
various lines of 
twenty- 


Baltimore.—Thirty-four local houses engaged in 
activity report as follows relative to collections: four good: 
three fair, and seven slow. 

Jacksonville.—Mercantile collections in this district are slow. 

New Orleans.—While collections are still slow, there has been a 
slight improvement in this situation, 

In Western Districts 

Thin ‘ : 7 

Chicago.—Collections are reported unchanged from those of last 
Week, In some lines they continue very slow, while in others im- 


provement is reported, but as a whole, they are below those of the 
same period of last year. 

Cincinnati.—Slow collections are general and conditions during the 
past week have not materially improved. 

Cleveland.—A slight improvement is reported in the condition of 
mercantile collections in some lines, but as a rule, the trade reports 
slow liquidations. 

Detroit.—Collections in this city are slow. 

Twin Cities (St. Paul-Minneapolis).—Collections have improved a 
little, and are now classed as fair. - 

Omaha.—Collections in nearly all lines in this territory have shown 
little improvement. : 

St. Joseph.—Collections are slow, requiring considerable attention. 

Denver.—While collections, as a whole, show a slight improvement, 
they are still classed as only fair. 

Los Angeles.—A survey of collection conditions in this district 
indicates that payments, as a whole, are fairly good. 

NSeattle.—Retail collections are slow to fair; for instalment pay- 
ments fair, and fair in wholesale lines. 

Portland, Ore.—Mercantile collections are only fair, although there 
is a trend toward improvement. 





Montreal.—Collections generally range from fair to slow. 
Toronto.—Collections in this district were about unchanged during 
the week. 





Crude Oil Output Slightly Larger 


i aatamcpaieon stocks at refineries representing 95.6 per cent. of the 

total refining capacity of the country decreased 572,000 barrels 
to 37,260,000 barrels in the week ended on September 20, according 
to figures compiled by the American Petroleum Institute. These 
refineries operated at 69.2 per cent. of capacity and ran a total of 
17,086,000 barrels of crude oil to stills, compared with 69.4 per cent. 
of operating capacity and crude oil runs to stills of 17,124,000 
barrels in the week ended on September 13. Gas and fuel oil stocks 
on September 20 amounted to 140,376,000 barrels, against 140,875,000 
barrels at the end of the preceding week. 

The daily average gross crude oil production in the United States 
for the week ended on September 20, is estimated at 2,421,800 barrels, 
compared with 2,419,750 barrels in the preceding week, an invrease 
of 2,050 barrels. The daily average production east of California 
was 1,808,200 barrels, against 1,806,050 barrels in the preceding 
week, a gain of 2,150 barrels. 

Imports of crude and refined oil products at the principal United 
States ports for the week ended on September 20 totaled 1,861,000 
barrels, a daily average of 265,857 barrels, compared with 1,759,009 
barrels, a daily average of 251,286 barrels for the preceding week 
and a daily average of 271,000 barrels for the four weeks ended on 
September 20. 





Nigeria’s Hide and Skin Exports 
GOVERNMENT report states that a late estimate placed the 
number of livestock in Nigeria on January 1 of this year at 

3,350,000 cattle, 2,000,000 sheep and 5,000,000 goats. Takeoff of 
hides and skins from these animals approximates 600,000 cattle hides, 
411.000 sheep and 765,000 goat skins annually. 

It is interesting to note that a very large share of the Nigerian 
hides and skins is lost to international trade because of careless 
takeoff or inferior attempts at curing. Hides and skins taken off 
in the outer districts of Nigeria are of especially poor quality and 
condition, but in recent years there has been an improvement as a 
result of activities of the government of that country in edueating 
the natives as to the benefits derived from superior takeoff and 
handling. Nigerian dealers and exporters are aiding the government 
in its campaign along these lines, and now assert that takeoff in 
the larger slaughtering plants compares very favorably with hides 
and skins produced in other tropical countries. Suggestions have 
been made that experienced men be employed to travel from town to 
town to instruct the natives in proper methods of takeoff and 
euring. Goat skins find sale in the United States as well as some 
hides, and sheep and cattle hides of this origin would likely find a 
better market in America with real improvement in quality, ete. 
Annual exports of hides and skins from Nigeria now total around 
10,000,000 pounds, and the chief outlet is to Europe. 
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FARM IMPLEMENT TRADE VARIES 


Irregularity in Sales, with Volume Mostly Be- 
low 1929 Total—Few Price Changes 


The following reports on conditions in the farm implement 
trade are from branch offices of R. G. DUN & Co.: 


BALTIMORE.—This line of activity is not yet in a satis- 
factory condition and current trade is below expectations; 
in some cases the volume thus far in 1930 is practically on 
a par with the 1929 turnover for the same period. In most 
instances, however, there is a recession ranging from 8 to 8 
per cent. This contraction is attributed largely to the 
drought, which has afflicted large sections of this State, 
several major crop yields this year having been substantially 
under the 1929 harvests. This fact has affected adversely 
the farmers’ purchasing power. 

Current sales are confined principally to parts and at- 
tachments, and new equipment is dragging. Jobbers are 
scrutinizing credit extensions more carefully and, further- 
more, retailers continue conservative in their buying policy. 
No farm machinery is produced here and outside manufac- 
turers are said to be allowing current demand to govern out- 
put so as to avoid overproduction. Factory shipments are 
prompt and jobbers are disinclined, therefore, to carry large 
stocks. There have been no important price changes this 
year. Collections are still subnormal. 


ATLANTA.—Farm implement sales in this section show 
some activity and are about equal in volume to that of 1929. 
In the last sixty days sales have increased over earlier 
months of the year. Little or no change in prices has taken 
place, and none anticipated. More interest is being shown 
in power machinery than for some time and dealers in trac- 
tors and equipment are more optimistic. Collections have 
improved somewhat, with credits closely scrutinized. Pros- 
pects are now considered fair for Fall business, 


MEMPHIS.—Conditions in the implement trade for this 
territory are subnormal as a result of unsatisfactory returns 
in agricultural lines. Early in the season there was effort 
to meet poor prospects by turning more to power equipment 
and thereby reduce costs, which to some extent stimulated 
business in tractors and a few lines of equipment. It is too 
early yet to ascertain results. In view of the abnormal 
weather conditions during the Summer, it is felt that a fair 
test has not been had. About the only price changes thus 
far have been slightly lower levels for tractors. Pending a 
turn for the better in cotton prices, there appears small 
prospect of buying showing improvement, as credit limita- 
tions are expected to continue for a time at least and there 
is expected to be little disposition to buy, except for actual 
replacement needs. Dealers and distributors are lightly 
stocked. 


OMAHA.—The fiscal year for most of the implement com- 
panies ends October 31 and most of the companies report 
sales about equal to the volume in the preceding twelve 
months. Collections have not been satisfactory and a larger 
amount of receivables are being carried than formerly. A 
large part of the business of the last few years has been from 
the wheat districts and liberal purchases of tractors and 
tractor equipment, including combines, were made. This 
demand has been quite well filled; in addition, dealers are 
well stocked. On the whole, a fair business for 1931 is 
anticipated, with no important price changes. 


PORTLAND, ORE.—The season in the agricultural imple- 
ment trade did not come up to expectations. Anticipations 
of good crops were realized, but returns-to farmers in im- 
portant lines were not satisfactory and this has directly 
affected the implement business by reducing buying to a 
lower point than was looked for. This was particularly the 
case with wheat growers, who have produced a better than 
average crop. The majority are still holding their grain, 
while those who have sold were forced to take the lowest 
prices in years, the present market being the cheapest since 
1915. As a consequence, farmers, wherever possible, are 
making use of their old equipment. In other agricultural 
lines there was fair buying during the Summer season. Fall! 
purchasing has not yet started and there is much uncer- 
tainty as to the volume. Prices are about the same in all 
departments of the trade as a year ago. 
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INTEREST IN STEEL REVIVING 


New Business Continues Quiet—Further In- 
quiry Reported for Later Delivery 


THE steel situation has not materially changed in reference 

to current demands, which remain somewhat spotty but 
in volume sufficient to maintain finishing schedules at the 
recent average. Output of ingot steel remains at 55 to 60 
per cent. of rated capacity. Indications, however, are gaining 
that the low point has been passed, with new interest re 
viving in certain quarters in forward contracts for pig iron 
and to a lesser extent, in finished products. The movement 
has not yet acquired any great momentum and comment 
along certain lines continues rather conservative, with re- 
covery expected slow for the time being. August ingot 
output at a gain over July affords encouragement, though 
apparently at the expense of unfilled tonnages in some de. 
partments. Pipe line projects now under way are being 
pushed rapidly, taking a considerable tonnage, and this de. 
partment shows the best record in finishing activity; with 
tin plate in quite active demand for current shipment. The 
sheet market is better, but August sales were down to 41 
per cent. Some little interest in future commitments is a 
favorable development. 

Prices have not shifted to any extent, recent low values 
covering the most of current specifications, but a firmer 
attitude is shown on sheet quotations and also on strip steel, 
Competitive conditions prevail at some points for bars, 
shapes and plates, with the general run of business quoted 
at $1.60 and $1.65, Pittsburgh. Black sheets are quoted 
$2.45, Pittsburgh; galvanized $3 and $3.10, Pittsburgh, and 
blue annealed $2 and $2.15, Pittsburgh. Automobile body 
sheets are $3.60, Pittsburgh. Other finished steel prices are 
unrevised. By-product coke is rather freely offered, with bee- 
hive output closely related to actual demands and Connells- 
ville furnace coke quoted at $2.60, at oven, as the minimum, 
Scrap has held most of the recent gains, with heavy melting 
steel quoted $15.50 and $16, Pittsburgh delivery. Foundry 
grades of scrap, however, are in only limited request, the 
smaller foundries operating on a part-time basis. Consumers 
of pig iron, in some instances, are showing renewed interest 
in last quarter needs and inquiries are more active generally, 
developments not changing regular quotations; basic and 
No. 2 foundry, $18, Valley, or $18.50, Pittsburgh, and malle- 
able, $18.50, Valley, or $19, Pittsburgh. Bessemer is quoted 
$18.50, Valley. 





Chicago Steel Inquiry Improves 


Chicago.—With inquiry improving in the local steel area, confidence 
is expressed that October will see an advancee ingot output to 60 per 
cent. or better, against a current level of 55 per cent. of capacity. 
Officials likewise assert that prices have hit bottom and are due for 
a rebound. More forward buying is appearing and some overtures 
for first quarter business at present prices has shown itself. New 
business includes a good-sized tonnage of soft steel bars and an 
increase in orders for shapes and plates, coming from a diversified 
list of purchasers. Specifications by automobile and parts makers 
have increased hot steel strip schedules a little. 

Structural steel is a little more active and some estimates place 
local requirements of the near future at around 50,000 tons. Tank 
steel orders totaled around 600 tons, while inquiry remained at 
between 18,000 and 20,000 tons. Rail orders have continued light, 
but one inquiry is still pending. Ruling prices were: pig iron, $17.50; 
rail steel bars, $1.65; soft steel bars, $1.70 to $1.75; shapes and 
plates, $1.70 to $1.75. 

? 





Kansas City Implement Trade 
KANSAS CITY .—The diversified farming activity within 
this trade territory is such that nearly all lines of imple- 
ments are used and representatives’ dealers expect a good 
general trade in the coming season. Conditions in the wheat 
markets, the reduced yield of corn, and last Summer’s 


drought, have made collections slower than usual. However, 
other farm products seem to have been fairly normal and‘as 
time goes on there is apparent a gradual improvement, and 
leading distributors estimate that the volume during the 
next several months will approximate that for 1928 or 1927. 
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HIDE PRICE STATUS REVERSED 


Abrupt Reaction from Recent Sharp Upturn 
—Other Raw Materials Affected by Change 


W ITHIN a period of only a little over a week, the domestic 
packer hide market showed a complete reversal and lost 
all the recent advance. In general, prices are back to the 
basis from which the rapid increase started. That the for- 
mer sharp rise was overdone is generally admitted now. 
Branded steers sold in Chicago and New York down to 14¢. 
for heavy Texas and butt brands and 13%c. for Colorados, 
while branded cows went back to the former level of 10%4¢c. 
and light native cows to 11c. Packers quickly switched their 
attitude and resumed their policy of being free sellers. Sales 
during the week thus far run to over 100,000, and the packers 
again are claiming well sold out supplies. New York Sep- 
tember native steers sold down to 1444c. 

Country hides entirely reflect the changed position of the 
major markets. Buffs are not regarded over 8c., and Middle 
West extremes were reported sold down to 10c. 

In foreign hides, Argentine frigorifico steers sold down to 
an equivalent of 13%4c., but one pack of Smithfield’s, which 
is a desirable line, brought 1344c. on a later trade. Common 
varieties of Latin-American dry hides are well sold out. The 
European markets, which steadily advanced for a consider- 
able interval, show indications of being top. 

Calf and kip skins are feeling the natural reflection of the 
lower hide market. For a period, both Chicago city and 
Western packer calfskins could have been sold at better than 
former rates, but trading now is reported in cities at 18c. 
for 10 to 15 pounds and 16c. for 8 to 10 pounds. That is 
about 4%c. lower than the market of a while ago. Packers 
face a nominal market of around 19c. for their September 
skins. New York City calfskins are well sold out, and are 
listed, nominally, at last prices. Kips are slow. Chicago 
city’s were forced to 17c., but could not be sold at better than 
le. less now, in view of the drop in calf. New York City 
12 to 17-pound buttermilks sold at $2.80, or 10c. down. 





Movement of Leather Larger 


N the whole, more leather is reported to be moving. Not much 
is said regarding prices, but the volume seems to be gradually 
increasing. 

In Boston, general improvement in sole leather is not yet noticeable, 
but in New York there is more resistance on the part of tanners to 
price pressure by buyers. Quotations are difficult to name, but there 
are offerings in various quarters of sole cutters’ cowhide backs at 
86c. and steers at 38c.; also steer hide bends at 43c., tannery run. 
Here and there, interests in New York report a shade of betterment. 

Offal seems to be hard to sell at profitable prices. There are 
plenty of good single shoulders available at between 25c. and 27c. 
and poor stock is offered down to around 20c. Some exceptional 
stock, on the other hand, has brought 30c., or even more. 

In upper leather, Boston notes improvement in many cases. In 
sales of side leathers are included operations by shoe producers, who 
are usually regarded to be ahead of others in sensing a change in the 
markets. Black kid continues to be wanted, although demand is said 
to be less active than formerly. In New York, trading in grain 
finishes of calf was restricted, but there has been a renewed spurt 
in suede. Boston reports that, despite the strong raw skin markets 
here and throughout the world, there is no letdown of pressure on 
prices by buyers, particularly on stock suitable for men’s wear. So 
far as Boston is concerned, the best volume is in women’s goods, 
notwithstanding that the demand for raw material is for the heavier 
substances. 

There is a more general impression in the footwear trade that a 
Pickup will ensue. Retailers have been cautious for a long time, 
but there is a feeling that the public will purchase more freely before 
very long. Some expansion in the retail end is regarded as being due 
comparatively soon, and it is believed that a cold snap would help 
materially. There is no general change in styles and lasts with 
patterns continuing plain and displays of women’s footwear generally 
of simple design and largely conservative in color, blacks pre- 
dominating. : 





In consequence of the largest yield of jute ever forecast in India, 
a crisis in the fiber was forced and some preparations were under- 
taken to ask for assistance from the government in taking care of 
the surplus. Prices were under cost, but firmed up a little this week. 
Burlap stocks in this country are being reduced. 
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SEASONAL GAINS IN TEXTILES 


Firmer and Higher Prices in Cotton Goods 
Divisions—Some Outputs Rising 


GEASONAL gains of a moderate character have continued 
in the dry goods trade, interrupted to some extent this 
week in primary markets by a closer observance of Jewish 
holidays. Firmer and higher prices have prevailed in cotton 
goods, notably in the unfinished cloth sections. Spring open- 
ings of the largest producers of men’s wear took place, but 
price lists were not made public. Generally speaking, prices 
are from 7%4c. to 20c. a yard lower on comparable lines, 

In silk goods, raw material markets again have been un- 
settled by the quoting of lower prices in speculative and pri- 
mary channels, and trading in merchandise has been mod- 
erate. Improvement is noted in sales of silk hosiery at 
unusually low prices, and more business developed in other 
lines of knit goods for underwear and outerwear. Consider- 
able business has been done this season in knitted dress 
fabrics of worsted. 

Production has begun to expand a little in different divi- 
sions, and finishers are securing more orders for the process- 
ing of goods for a new season and for filling-in purposes this 
season. Curtailment in some of the cotton goods divisions 
is going on unchanged. Silk goods production is on a more 
restricted scale. Some gains are being made in the volume of 
operations in woolen and worsted mills. Demands for gar- 
ments and clothing for prompt delivery are more in keeping 
with what has been anticipated in view of the long-deferred 
buying by retailers, and activity in this quarter is expected 
to increase. 

Little change of importance is reported in the demand for 
goods for export. 





Advance in Percale Prices 
1 


RICES on printed percales were advanced an average of 44¢. a 

yard over the prices issued a short time ago, and the volume of 
business has been the best for many weeks. Wash fabrics are being 
bought more freely for Fall and Spring cutting. Sheets and pillow 
cases continue to sell in moderate volume. Bleached goods have been 
rather quiet, but are held at firmer prices. More demand is reported 
for some of the worksuit fabrics, although prices remain very low. 
Towels continue in steady demand, and moderate sales are reported in 
bedspreads and draperies. Print cloths have been sold liberally at 
advancing prices for deliveries carrying into the first quarter of next 
year. Fine combed goods have been steadier, and more orders are 
being placed on fancy weaves. 

Wool goods openings for Spring disclose an unusual volume of 
specialty and highly-styled and colored offerings in men’s wear fabrics 
of worsted and woolen. More business for spot delivery has been 
done, and some gains were reported in the demand for overcoatings. 
Recently published figures showed that stocks declined in August and 
have decreased further, in consequence of sales made this month for 
prompt shipment. Worsted dress goods and coatings continue to be 
cut up freely, the former being in better demand than for some years 

In the silk division, prices eased on canton crepes. Flat chiffons 
and crepes are selling moderately, and some of the velvets are selling. 
Satin-finished specialties are moving well in some quarters. 

Rayon business has been improving, demand from cotton mills be- 
ing steadier and broader. In knit goods, demand for hosiery of the 
full-fashioned types has been better, chiefly for nearby delivery. Heavy- 
weight underwear for spot delivery has been moving better, and there 
has been a more active business in sweaters of various types. 





“ae te ° mulle ‘. 
Spinning Activity in August 
HE cotton spinning industry was reported by the Census Bureau 
to have been operated during August at 65.2 per cent. capacity 
on a single shift basis, as compared with 67.4 per cent. in July this 
year and 97.7 per cent. in August last year. 

Spinning spindles in place August 31 totaled 33,993,998, of which 
25,873,978 were active at some time during the month with the 
average being 22,163,887, compared with 34,030,706; 26,464,444 and 
22,944,203 in July this year and 34,706,470; 30,236,880 and 33,908,- 
612 in August last year. 

Active spindle hours for August totaled 5,134,486,143, or an 
average of 151 hours per spindle in place, compared with 5,297,357,681 
and 156 in July this year, and 8,129,928,914 and 234 in August last 


year. 
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COTTON PRICES AGAIN LOWERED 


Unsettlement in Grains and Stocks, with Other 
Factors, Depress Southern Staple 


'N common with most other staple products, cotton went 
still lower in price this week. From 10.85c. last Saturday, 
the local spot quotation dropped to 10.55c., while the decline 
in futures approximated the same amount. The week was 
distinguished by unsettlement in the principal speculative 
markets, and the depression in grains and stocks had not a 
little effect on cotton. There were, in addition, developments 
in the cotton situation itself which made for price declines. 
For one thing, the weekly weather and crop summary was 
more favorable, and the ginning report issued by the Census 
Bureau showed an unusually large total, as is revealed by 
the statement published at the bottom of this column. More- 
over, hedge selling became more of a factor, especially in the 
late dealings, and it overshadowed trade buying and repur- 
chases by shorts. It was considered significant that the 
trade bought only on a scale down. Even allowing for the 
weakening factors in cotton conditions, it appeared that the 
bearish developments in grains and stocks were the main 
influence in lowering the price for the Southern staple. 

So far as news from the dry goods trade was concerned, 
it again proved to be, as a whole, more promising. Suffi- 
cient demand for cotton cloths has come out recently to en- 
courage sellers to take a firmer stand on prices, and a few 
advances were named. The warm weather of the week oper- 
ated against the best results in retail distribution of season- 
able goods, yet the general textile outlook has seemed 
brighter since September opened. In scattered instances, 
some recovery in production is under way, with additions to 
working forces at certain mills. The main status continues 
to be one of restricted outputs, yet the more hopeful indi- 
cations, where they have come to light, are helpful to senti- 
ment. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
10.66 10.51 10.44 10.28 
10.85 10.77 10.75 66 10.51 
10.95 87 10.86 -75 10.60 


11.13 ‘ 11.04 -95 10.80 
11.31 : 11.23 12 11.01 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Sep. 19 Sep. 20 Sep. 22 Sep. 23 Sep. 24 Sep. 25 

New: Orleans, cents - A 10.45 10.40 10.34 

New York, cents 5 

Savannah, cents........ 

Galveston, cents 

Memphis, cents. . 

Norfolk, cents. . 

Augusta, cents. 

Houston, cents......... 

Little Rock, cents...... s a 9. ; 

St. 9.85 .t8 9.T7E yf 9.75 

PORTING, CONES... .cccavcse -15 i b 10.05 9.95 9.90 





Large Ginnings of Cotton 


OTTON of the growth of 1930 ginned prior to September 16 was 
announced by the Census Bureau to have aggregated 3,729,683 
running bales, excluding linters. 

Prior to that date, last year, 3,351,613 bales, or 23 per cent. of 
the total crop, had been ginned, and in 1928 ginnings totaled 2,500,781 
bales, or 17.5 per cent. of that year’s crop. In the record crop year 
of 1926, ginnings to September 16 totaled 2,509,103 bales, or 14.1 
per cent. of the total crop. 

The Census Bureau’s report of cotton ginned to September 16 
compares as follows with preceding dates in this and other seasons 
and with the final result, counting round bales as half bales: 

1929-30 1928-29 

August 16 303,000 Seep ae siers 
September 1 , ’ ,570,000 956,000 1,540,000 
September 16 : ; 3,353,000 2,500,000 3,505,000 
14,544,000 14,269,000 12,783,000 

Ginnings up to September 16 in the season 1926-27 were 2,511,317 
bales; in 1925-26 they’ were 4,282,066; in 1924-25 they were 
2,665,793. 


1927-28 
457,000 





General wage reductions throughout the textile centers in New 
England are not expected as a consequence of the recent wage reduc- 
tion at Dover, N. H. It is stated that revisions have been going 
on for some time in Maine and New Hampshire mills, and the latest 
reduction merely placed one concern in line with what others were 
doing. 
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GRAIN PRICES WEAKEN FURTHER 


Speculative Unsettlement Reflected in Periods 
of Market Depression in All Cereals 


XCEPT for a mild rally on Wednesday, grain prices sold 
steadily lower most of the week under the influence of 
speculative unsettlement and reported Russian sales of wheat 
in European centers. Wheat set the pace for the other 
grains with a Monday decline of 4c. to %c. and followed 
this with a break the next day of 1%c. to 2c. All deliveries 
made new low levels for the crop during the day. The irreg- 
ular fractional recovery at midweek came in the last half 
hour of trading on buying by Farm Board agencies, and 
carried forward into the early Thursday session. The ad- 
vance, however, brought selling, and losses for the day ranged 
around a major fraction. The prominence given to the com- 
paratively moderate volume of Russian grain sold over- 
shadowed more favorable developments, such as a decreased 
movement to primary markets, in comparison with that of 
1929, smaller Northwest receipts, the sale of Canadian wheat 
to China, and good buying by milling interests. 

The other grains followed the trend of wheat. Corn lost 
Re. to 1%c. on Monday, a maximum of 3c. on Tuesday, and 
held fairly well on Tuesday and Wednesday. Ideal crop 
ripening weather, which promised a heavier yield than an- 
ticipated, was an added bearish factor. Oats was sold heavily 
on Monday and Tuesday, but scored fractional gains later. 
Rye was the weakest of all the cereals most of the time, 
with a maximum daily loss of 3%c. on Tuesday. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 202,620,000, up 3,947,000; corn, 
4,963,000, up 273,000; oats, 30,092,000, up 1,033,000; rye, 
15,644,000, up 987,000; barley, 11,100,000, up 878,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri, 
September 80% 78% 79% 
December 845g 82% 83 
March 36 88 86% 86 


Daily closing quotations of corn options in the Chicago 
market follow: 
Mon. Tues. Wed. Thurs. Fri. 
September 9 54 % 85% 85% 85% 8454 
December é 83 82% 823, 80% 
March 58 85 82% 83% 838% ie 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. 
September ... 3814 37 3% 35% 35% 36% 
December ... ° 40% 391% 38 37% 38% 
March 411, 40 40 40 3% 


Daily closing quotations of rye options in the Chicago 


market follow: 

Sat. " Tues. Wed. Thurs. 
September E ip 46% 47 47% 
December L i 49% 51 51% 
March 4 %4 5416 55% 5614 


The grain movement each day is given in the following 


table, with the week’s total, and comparative figures for 


last year: Flour, 
Exports 
Atlantic 


39,000 


orn———— 
Exports 
Atlantic 


-———Wheat-—_, 
Receipts Exports 
Western Atlantic 
1,449,000 663,000 
1,696,000 161,000 

2,816,000 764,000 
2,043,000 140,000 
1,247,000 399,000 
1,250,000 900,000 


——C 
Receipts 
Western 
Friday 

Saturday 

Monday 

Tuesday 
Wednesday 
Thursday ....... 


562,000 
343,000 
2,874,000 
5,161,000 





10,501,000 3,027,000 


Las year 10,645,000 741,000 





Cotton Supply and Movement.—From the opening of the 
crop year on August 1 to September 19, according to statistics com- 
piled by The Financial Chronicle, 2,338,100 bales of cotton came into 
sight, against 2,070,288 bales last year. Takings by Northern spin- 
ners for the crop year to September 19, were 88,896 bales, compared 
with 171,062 bales last year. Last week’s exports to Great Britain 
and the Continent were 197,683 bales, against 207,358 bales last year. 
From the opening of the crop season on August 1 to September 19, 
such exports were 843,406 bales, against 686,119 bales during the 
corresponding period of last year. 





Following general reductions on many linoleums and other hard- 
surface floor coverings, prices have became steadier. 





a | 
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UNSETTLED PRICES FOR STOCKS 


Market Disturbed by Various Rumors and Some 
Actual Unfavorable Developments 


IGHLY irregular movements in stock prices resulted this 

week from an extremely confusing budget of news, some 
of which reflected actual developments of more or less signi- 
fiance, while others were little more than rumor. With the 
stock market rather sensitive to all influences, these reports 
swayed prices sharply downward and upward. The chief 
trend was toward lower levels, as some of the vague and 
disquieting dispatches produced uneasiness in the financial 
district. The price of wheat was further depressed by the 
indications from Europe of a heavy accumulation of Rus- 
sian wheat supplies. Stocks were inclined to drop along 
with wheat. Unsettlement also resulted from continued 
rumors of possible disturbances in Germany, following the 
elections there, but these rumors subsided. 

Both sets of influences reached their height over the last 
week-end, and stocks on Monday reflected in no uncertain 
way the pessimistic mood thus produced. Prices dropped in 
all directions, with bear operations accelerating the down- 
ward trend. The break was the widest in a number of 
weeks. The market turned about on Tuesday, but no great 
progress was made and a further decline of extensive pro- 
portions developed in the mid-week session. The market, 
as a whole, inclined to level off thereafter, but some further 
movements in particular groups gave it an appearance of 
much uncertainty. The most unfavorable of the group 
developments consisted of widespread reductions in divi- 
dends by important copper producers, while in some cases 
payments were omitted. Copper stocks dropped to new 
low points on these announcements. A contrary move ap- 
peared in New York traction stocks on reports of merger 
arrangements. Trading on the Stock Exchange was heavy 
on days of declining prices, the average in such sessions 
approximating 3,000,000 shares. When the market tended 
to recover, the turnover was less than 2,000,000 shares, as 
a rule. 

Bond prices also were affected by the week’s develop- 
ments. The market for prime domestic issues showed little 
effect, most issues continuing their slow but impressive 
tendency toward better levels. In the foreign list, however, 
prices saggegd sharply during the early sessions of the 
week. German bonds were thrown over in fairly large 
blocks, and declines in individual issues on single days some- 
times reached 7 points. Latin-American bond issues also 
dropped sharply, as rumors were circulated of further un- 
settlement in governmental affairs. When it appeared in 
the latter part of the week that all such accounts were 
greatly overplayed, prices began to recover. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 123.99 96.96 96.32 96.28 95.65 95.05 95.46 
Industrial ..... 202:14 193.15 192.70 192.93 192.59 192.33 192.39 
Gas & Traction. 195.75 152.70 149.00 149.10 147.98 144.35 143.60 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


a 








Week Ending 7—Stocks: Shares—, -————— Bonds 
Sept. 26, 1930 This Week Last Year This Week Last Year 
SATIN 6 siscc ocrere esos 832,400 2,062,900 $7,034,000 $4,176,000 
PMID -5:scaxctamamnsseus Floss 2,332,700 4,590,600 11,585,000 9,895,000 
IIS «oi Co Siacdievavo-stacsveiute 1,922,800 4,408,900 10,973,000 9,766,000 
MOMIOOORS: Vc ccaceis sees 8,442,200 4,957,300 11,520,000 10,211,000 
pS errs 4,003,900 12,268,000 8,447,000 
BHUORS. occiev cw ke wali ecedieuass 3,500,000 Seb Wane os Sieeeetes. , eehemene hs 
1 RENE Peer i Pm go WE Sx EE;GGt,GGe “See sén0.ne ake ccces.y edies carer 





Record of Car Loadings 


OADINGS of revenue freight for the week ended on September 13 
amounted to 965,713 cars, the American Railway Association 
announced, an increase of 109,076 cars over the total for the preced- 
ing week, due, in pa rt, to the observance of Labor Day, but a decrease 
of 187,561 ears from the aggregate for the same week last year. 
Increases were reported in all commodities except coke and grain anid 
grain products over the figures for the preceding week. 
Carloadings for the week ended on September 13 compare with those 
in other weeks as follows: 1930 1929 1928 1927 
965,713 1,153,274 1,138,060 1,127,643 
856,657 1,018,481 991,385 898,790 
984,504 1,162,100 1,116,711 1,117,360 
946,459 1,145,966 1,080,698 1,109,341 





922,823 1,102,567 1,057,909 1,066,828 








DUN’S REVIEW 














Keeping 
telephone service 
abreast 
of the times 


THE READINESS of the Bell 
System to meet changing needs reflects 
alert management and flexible per- 
sonnel. This has a significance to in- 
vestors beyond the actual revenue 
from new fields of activity. It indi- 
cates a spirit of dynamic growth. 

The telephone typewriter is a use- 
ful tool of business at the modern 
tempo, putting distant cities at the 
typist’s finger tips. It makes possible 
written messages to as many points as 
desired, sent simultaneously by wire. 

Shore to ship telephony illustrates 
the Bell System aim to help people, 
wherever they may be, keep within 
telephone reach. 

Hook-ups over long distance tele- 
phone wires give radio broadcasts na- 
tional scope. 

May we send you a copy of our booklet, 
“* Bell Telephone Securities’? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 




















COMMERCIAL RESEARCH FACILITIES 


Offered by 
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(THROUGH the 91 foreign branches, the 36 foreign report every industrial and trade community of importance in the 
exchanges and the more than 100,000 foreign corre- world. These trained staffs are daily rendering a service 


spondents of its publishers—R. G. Dun & Co., The Mercantile to our readers and our advertisers alike, of the highest com. 
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Milling Centers 


[ is declared to be cheaper to 

bring grain to the city of Buffalo, 
New York, and mill it there, 
then ship by rail or canal to sea- 
board centers of population, than 
to convert the grain into flour near 
the source of supply. This is the 
principle upon which the center of 
America’s milling industry has 
moved farther and farther East— 
the principle upon which Buffalo 
within the past few years has in- 
creased its annual flour production 
to more than 10,000,000 barrels, 
and definitely laid claim to being 
the largest single flour milling cen- 
ter in the world. 

Buffalo’s advance in flour milling 
has been one of the sensational in- 
dustrial developments of the coun- 
try during the past hundred years 
and particularly during the past 
decade. Records show that early 
in the nineteenth century there was 
little or no demand for flour there. 
With the completion of the Erie 
Canal in 1825, however, it was dis- 
covered that there were about 50 
inches of waterfall between the 
canal and the Niagara River. A 
mill was established there, others 
followed and the head was utilized 
for many years by a thriving group 
of flour mills. The fall was short, 


Buffalo One of Great Flour 
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but the volume of water was great 
and broad water wheels furnished 
sufficient power for mills which 
seem small today, but which in those 
days constituted an important fac- 
tor in the industry. Later prac- 
tically all of these mills burned 
down and, as the bulk of the wheat 
crop began to be raised farther 
West and the milling center moved 
to Toledo, Ohio, to Chicago, IIli- 
nois, then to St. Louis, Missouri, 
and finally to Minneapolis, Minne- 
sota, they were not rebuilt. 

During the past fifteen or twenty 
years a trend in the opposite di- 
rection has begun, moving the cen- 
ter of gravity of milling East in- 
stead of West, to take advantage 
of the cheap transportation af- 
forded by the Great Lakes haul. 
This, of course, means Buffalo, 
and is claimed to be an advantage 
possessed by no other city in the 
world today. 


HEAT from the fields of two 
nations is now moved a thou- 
sand miles by water to Buffalo mills 
for two cents a bushel, or a frac- 
tion more. It is declared that man 
has never known, prior to the 
operation of modern steamships on 
the Great Lakes, transportation of 
such low cost and high efficiency in 
comparison with dollar values of 
the day. The largest bulk freighter 
on the lakes, the Lemoyne—said to 
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rank with the largest ocean-going 
bulk freight carriers — completed 
its first voyage to Buffalo in 1926 
with a cargo of 513,292 bushels of 
wheat, believed to be the largest 
ever floated in one boat up to that 


time. It has since bettered its own 
record, The vessel is 633 feet long, 
with a 70-foot beam and depth of 
29 feet. It has an estimated ca- 
pacity of 600,000 bushels. Another 
of the city’s advantages is cheap 
power, but this has been made 
secondary to its transportation 
facilities. 

Of the approximate 575,000,000 
bushels of grain shipped on the 
Great Lakes each year, more than 
half goes to Buffalo. In 1928 
800,000,000 bushels were received 
at the port of Buffalo. Two hun- 
dred million bushels were reshipped 
immediately from there to the East- 
ern Seaboard. Thirty millions were 
retained in storage elevators and 
20,000,000 were held in the Winter 
fleet, consisting of 82 bulk freight- 
ers, for later consumption. Fifty 
millions were ground into more than 
10,000,000 barrels of flour. 

It must be remembered than when 
wheat is ground into flour there is 
a proportionate production of feed, 
usually about 30 per cent. feed to 
70 per cent. flour. Last year Buf- 
falo milled 10,200,000 barrels of 
flour with about 400,000 tons of 
mill feeds. 
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CRUIKSHANK COMPANY 
Real Estate 
141 BROADWAY 
NEW YORK CITY 





DIRACTORS: 


Warren Cruikshank Russell V. Cruikshank 
William L. DeBost Douglas M. Cruikshank 
Robert L. Gerry Frank A, Horne 

R. Horace Gallatin 


BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bldg. 
NEW YORK CITY 








Branches 
easton Detroit St. Laws, 
cago San Francisco 
Cleveland Los Angeles Seattle 
Dallas Philadelphia Utica 
Representatives 


Mexico City, Mexico 
Montreal and Toronto, Canada 
London, England 
Glasgow, Scotland 





S was to be expected, varying conditions 

mark the general business situation in 
Canada, continued irregularity being reflected 
in reports to Dun’s Review from branch 
offices of R. G. Dun & Co. located in the 
principal cities. Recently, however, rather a 
better feeling has prevailed, based upon some 
seasonal stimulation of activities. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


DIVIDEND NOTICE 
ANACONDA COPPER MINING CO. 
25 Broadway, New York, September 25, 1930 
DIVIDEND NUMBER 109 


The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Sixty-two & One-half Cents (62%4c.) 


per share upon its Capital Stock of the par 
value of $50. per share, payable November 17, 
1930, to holders of such shares of record at 


the close of business at 12 o’clock, Noon, on 
October 11, 1930. 
A. H. MELIN, Secretary. 





THE NECESSITY OF 
CREBIT INSURANCE 


@ Credit insurance begins when yeur 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 


You can’t afford not to carry Credit 


Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 


220 E. 42d Street, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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Alabama 
Alaska 
Arizona 
Arkansas 
California ..... 
Colorado 
Connecticut ... 
Delaware 
Dist. of Col.... 
Florida 
Georgia 
Idaho 
Illinois 

Wout Chicago 1 
Chicago 
Indiana 
Iowa 


Kentucky 
Louisiana ..... 
Maine 
Maryland 
Massachusetts . 
W’out Boston 10 
Boston 6 
Michigan 
Minnesota .... 
Mississippi .... 
Missouri 
W’out St.Louis 8 
Bt; DUIS... <0 6 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey.... 
New Mexico.... 
New York. with- 
out N. Y. City 1 
North Carolina. 
North Dakota.. 
Ohio 
Oklahoma ..... 
Oregon 
Pennsylvania .. 17 
Without Phila- 
delphia 10 
Philadelphia ... 
Rhode Island... 
South Carolina. 
South Dakota.. 
Tennessee ..... 


PAINS CIM HMI 


Washington ... 
West Virginia. . 
Wisconsin ..... 
Wyoming 
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they are as fresh as to- 
days Cllewspaper + 


Credit information like news is ever changing. The 
credit standing that applied six months or a year ago 
may today be stale, unreliable and of uncertain value in 
determining credit risks. 

Keep your traveling salesmen supplied with fresh 
new issues of Dun’s Stare Pocket REFERENCE Books, 
not only that they may observe changed ratings assigned 
to their customers and prospects, but also that they may 
note new concerns favorably rated and established in 
their territory since last visit. 

There is a book for every State, complete in every 
detail, small, easily handled and light in weight. 


The saving of one day’s hotel bill of your traveler 
pays for the book. 


DUN & CQO. 


Please enter our order for the books checked * 














* Address R. G. DuN & Co.’s 
office nearest you. 


By, 


September 27, 19307 


CELE Ee RSE EE Prater 
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